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THE     POULTRY     A  IT  D     E  &  G     SITUATION 

StciiT'o.i'y 
.    Total   egg  prod^action  drawing  the   first  ha?-f  cf   this  year  may  eq"aal 
or   slightly   erceed  production  in  the   corresponding  months  of  1939i    even  thotigh 
prodaction  for   the  first   3  months   of  igUo  was   slightly  less   than  a  year  ear- 
lier.     Egg  production  in   the  last  half   of  the  year,    hovijever,    is   expected  to 
he  less  than  a  year  earlier  "because   of  the  prospective   smaller  hatch   in  I9U0. 
Storage   stocks  of  shell   and  frozen  eggs  during  the  first   third  of  the  into- 
storage   sea,son  ha.Te  not   accumulated  to   the  extent   that   they  did  last  year. 
Hence,    tmless   consumer  huj^'ing  power  declines  more   than  now  seems  prohahle, 
egg  prices  may  tend   to   incroase  during  the  rem.ainder   of  this  yeer  as   compared 
with  prices   a  year  e8,rlier.      Egg  marketings  have  ahout    reached  the    seasonal 
peak  for  the  year,    and  Federal   Surplus  Commoditins  Corporation  purchases 
continue  relatively  large. 

The  price   of   chickens   is   n^rpcctod  to   continue  to  rise  relative  to 
last  year's  prices   despite   tho  larger    sup"Dlies  of  poultry  now  on  farms. 
Reasons:      the  igUo  hatch   is   smaller  than  that   of  1939 >    stocks   of   storage 
ponjltry   (excluding  turkeys)    are   smaller  than  a  year  earlier,    and  consum^er's 
income   is   som.ewhat   higher  than  a  year  earlier. 

The  or±-of-storage  movement    of   turkeys   during  March  was   the  largest 
on  record  for   that   month,    hut    stocks   on  April   1   continued  m.uch  larger  than 
a  year   earlier  or  than  the  average  April   1    stocks.      Marketings   of  potiLtry 
(fresh  and  frozen)    are   nearing  the    see.sonal   low. 

Prices   of  feed  prohahly  will   remain  relatively  high  and  the  feed-egg 
ratio  will   continue  unfavorahle   for  producers  during  the  next   few  months. 
PcFultry  feed  costs   in  the  last  h.olf   of   the  year  will   "03  affected  to  a  con- 
sidcrahle   extent  "by  the   size   of  the  19^40  feed  crops. 
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The  feed-egg  ratio,    based  on  Chicago  prices,    is  more  imfavorable  to 
■fco  poultrTnien  thrji  at  an:/  other   tiriie   since  the  raiddle  of  1937  •     For  the  week 
ended  April   20,    3.23  do^en  eggs  --^ere  r^qmred  to  TdijJ'-  100  po-'uids  of  pouLtry 
feed  compared  with  6.69   dozen  a  year  enrlier  and  6.7I  dozen  for  the  I929-3S 
average.      Feed  prices  have  risen  sharply  in  recent  weeks,    and  there  apv-oars 
to  he  little  possihility  of  a  more  favoraole  fee6-egg  ratio  d-ujring  the  i-.rst 
lialf  of  this  year.      During  the  last  half  of  I9U0  feed  prices  will   depend  -upon 
the  size  of  the  harvest  and  "jpon  factors  affecting  the  donestic  dena,  d  for 
feed  grains, 

Feed-egg  ratio  at  Chicago 

t 

(Dozens  of  eggs  required  to  hijy  100  potmds   of  poiiltiy  ration) 
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193s 
.  1939 

19  Uo 


Week  ending  as  of  IQ^C 
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,69  6.65 
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HATCHIIT&S 

Relatively  high  feed  prices  continue  to.  cause  a  wealc  demand  for 
hahy  chicks.   Comnercial  hatchings  during  the  first  3  siouths  of  I9H0 
were  23  percent  helow  a. year  earlier.  A  major  part  of  the  decrease  during 
these  months  was  in  the  cominercial  hroiler  area;  a  decline  in  total 
hatchings  for  the  season  of  from  2  to  7  percent  is  expected  for  the  co  mtrjr 
as  a  whole  compared  with  1939 • 

Hatchery  reports  for  March  indicate  that  6  percent  fewer  eggr-   were 
set  and  11  percent  fewer  chicks  hatched  during  the  month  than  a  year  earlier, 
A  stir-.  j;r   made  in  mid-April  indicated  that  ahout  7  percent  fewer  eggs  ^;ere 
set  in  the  first  half  of  the  month  than  in  the  Esjne  period  of  1939  • 


PODLTEY  SITUATI01\r 


Poultry  mg.rketings 


Receipts  of  dressed  po-'xltry  (fresh  ajid  frozen)  at  the  four  pri/.cipal 
market;^  during  the  fo-'or  v-ieeks   ended  April  20  were  17  percent  larger  th'ji 
in  the  corresponding  period  of  1939  and  22  percent  ahove  the  I929-3S  average. 
Receipts  prohahly  will  continue  heavier  than  a  year  earlier  during  the 
ne:-:t  several  weeks,  hut  thereafter  receipts  prohahly  will  average  smaller 
than  at  the  same  time  last  year  as  a  result  of  the  sraaJ.ler  hatch  in  19^C!. 
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Receipts  of  dressed  po-LL!.tr;'  at  fovr   markets 
(Kew  York,  Chicago,  Philadelphia,  Boston) 


Week 
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2,5^1 
^,30S 
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3,Sbg 

K  395 

2,7^7 
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3,  SUU 
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'!-;■,  ggi      4,169 

3,117 

3,640 

3,g4g    4,129    5,3^9 
4,6gg    5,672    6,139 

Poui.try  storage 

Stocks  of  frozen  poTtlti^'-  in  the  United  States  on  April  1  were  26 
percenb  larger  than  a  year  earlier  and  42  percent  larger  than  the  1929-33 
average  for  that  date.   The  larger  stocks  this  year  are  attrihuted  to  the 
l40  percent  larger  stocks  of  turkeys;  the  22  percent  larger  stocks  of  fOT?7l 
were  more  than  offset  ly  smaller  stocks  of  other  classes. 

The  out- of- storage  movement  for  all  poultry  has  prohahly  passed  the 
seasonal  pealc  hut  may  contintie  heavier  thsji  a  year  earlier  for  several  weeks. 
The  actual  volume  of  tiu-keys  moved  out  of  gtor^age  during  March  was  al30ut  twice 
that  of  other  years,  hut  the  percentage  of  the  total  stocks  of  turkeys  moved 
out  was  only  slightly  larger  than  usual. 

Storage  stocks  of  frozen  poxiltry  at  2.6  markets 
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Chicken  ■oris 

:e3 

The  increase  during  the  -pest   month  in  the  price  received  "by  farmers 
for  chickens  was  somewhat  less  than  seasona^l,  and  the  April  I5  price  of 
12.9  cents  continued  I.5  cents  "below  a  year  earlier  and  3-0  cents  helow  the 
10-year  average.  However,  "because  of  the  smaller  hatch  this  year  and  the 
expected  higher  level  of  consumer  incomes,  chicken  prices  prohahly  will  he 
higher  during  the  latter  part  of  194o  than  in  the  corresponding  period  of  1939 • 


PES-Ul 


-  6  - 


Price  per  "Dound  rPceiA''e'l  'b:''  farmers  for  chic'-cen 3 
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lU.O 

IU.2 

1^.3 
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13.6  12.7 

12. U 

11.7 

I9J40 

12.0 

12.2 

12. S 

12.9 

EGG  SITUATIOiT 


N"um"ber  of  layers  on  farms 

The  n-onlDer  of  her.s  and  pullets  on  f^^rns  din*?!.r;^^  liarch  this  j'ear  was  aoout 
3  percent  larger  than  in  the  sane  month  last  year.  The  net  decrease  in  the  ntun- 
"ber  of  layers  on  farns  since  January  1  has  heen  soinewha.t  less  than  usoal.  But 
with  the  unfavorahle  feed-egg  ratio  this  year,  closer  than  average  calling  may 
"be  expected  during  the  next  sevor-^l  months. 

I'lumher  of  layers  on  farms,  'Jnitod  States 
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Hay 
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Mil- 

tril- 

Llil- 
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Average 
1929- 3S 

335 

325 

193s 

1939 
I9U0 
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322 

.■  332 

301 
316 
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292 
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31s 

27s 
292 

2n2 
276 

2U«; 
260 

23s 
2U6 

23'4 

2'-r2 

253 

269 
279 

293 
305 

31^4 
326 

Sgg  production 

Estimated  total  egg  production  for  March  wa.s  slightl;-/  larger  than  a  year 
earlier.   The  smaller  rate  of  lay  per  "bird  during  March  ?ras  slightly  more  tha.n 
offset  Dy  the  loxger  num'Der  of  hens  on  farms.  Production  per  layer  on  April  1 
continued  less  tliaji  a  year  earlier. 


Egg  production  during  the  nest  few  months  will  depend  largely  upon  the 
nTun"ber  of  layers  culled,  "but  it  proha,bly  will  "be  larger  than  a  year  e.arlier,  and 
during  the  first  holf  of  this  year  total  egg  production  pro"bahly  will  eq.ual  or 
slightly  exceed  production  a  year  earlier.  D\rring  the  last  half  of  the  year, 
however,  total  production  may  lie  si ightl3r  less  than  in  the  same  months  .of  1939« 
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Average  nimlicr  of  cggo  produced  per  layer.   United  States 
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S.6 
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■  9.0 

i^.U 

.1U..3 

lU.U 

16.6 

17.5 

17.0 

16.7 

■17.3 
17.0 

Ho  4 

1U.2 

1U.9 
lU.S 

iJo, 
12.7 

13.6 
13.2 

'So, 

11.1 

11. S 
11,7 

S.9 

9.H 
9.3 

-fi.T      '+.2 

7o      3-9 
7.U      b.o 

No. 

5.0 

6.U 
fa.S 

Total  far*!  prodMctiori  of   eggs,   United  States 


Year 

Jan.    i 

Feb.    ! 

* 

Mn.r .    ', 

<                           •                           • 

A-or.iMay     .'June    '. 

•                        •                        • 

j^jiy : 

Aug.  ; 

Sept . j 

Or-'-        * 

iTov.    '.Dec. 

Mil. 

Mil. 

Mil. 

Mil.     Mil.     Mil. 

Mil . 

Mil. 

Mil. 

Mil . 

Mil.     Mil. 

cp.se  r; 

case;^ 
7.9 

cases 
12.5 

cases  oases  cases 
lU.i    13.3    10.6 

case  s 
9.0 

cases 
7.7 

cases 

6.U 

cases 
5.2 

cs.ses  cases 

Average 
I920-3C 

5.9 

U.o     h.k 

193s 

.    6.7 

.S.3 

12.5 

13.5    12.6    10.3 

3.9 

7.6 

6.U 

5.6 

U.g      5.5 

1939 
I9U0 

7.2 
.     6.7 

S.2 

12.4 
12.7 

13. S     13.0     10.6 

9.1 

7.S 

'3.5 

3.7 

5.1      6.1 

Eg.g  market  inii-^s 

Eeceirits  of  og:gs  at   the  fOLtL-  principal  markets  have  ahout   reached  the- 
seasonal  pealc.     Dtiring  the  U  weeks  ended  April  20,    receipts  at  these  markets 
were  a'bout   the  same  as  a  year  earlier   but  aocut  U  percent    sir.aller  th?ji  the 
lO-year  average  for  taoso  weeks. 

Recaipts  of  oggs  at  four  markets 
(Hew  York,    Chicago,   Philadelphia,   Boston) 


f 

eek   end! 
Ap 
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* 
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23       :      30 

:       b 

:    .  13 

;      20 

:       27 

:        U 

:     11 

:         29   . 

1,000     1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

l.OCO 

1,000 

casGs     cases 

cases 

cases 

cases 

casos 

cases 

cases 

cases , 

Averago 
1929-33 

ko3.6    uy4.U 

^75.7 

502.  S 

US5.I 

500.5 

U3S.9 

Us  6,0 

316.9 

1932 
1939 
I9U0 

!j12.1     5+UQ.5 
:      Ul??.S     U37.O 
:     43^^.8     ^19.7 

U66.9 
I16O.U 

U32.3 

U6E.9 
U69.3 

321.7 
H730 

513.6 

!422.9 
501.6 

W4.5 
^92.7 

U1U.9 

521.  r 

260.  S 

291.3 
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The  into-storage  TTiCverent  icr  cshol'-l  eggs  has  a"boMt  reached  the  seasonal 
maxircum  "ovA   the  ra^^e   so  far  has  heen  srialler  tlian  a  jear  earlier.     Hence, 
storage    stocks  are   s^allf^r  than  at  this  title  last  year. 

The  into-storage  movement  for  frozen  egp-s  is  now  rrpcssding  at  ahout 
the  average  rate  hut,  heca^'ase  of  the  late  start,  storage  stocks  are  smaller 
than  a  year  earlier. 

Storage  stocks  of'  eggs  at  26  markets 


Week  enoj 

n-  £3  of  19^0 

Year 

Storage 

stocks 

Mar.   30 

Int 

0- storage 

lEOveinent, 

■April 

:      Storage 
stocks 

6 

:        13 

:        2iO 

: 

27 

:     A-Dr.   27 

1,000 

1,000 

■      1,000 

■    1,000 

1,000 

1,000 

cases 

cases 

cases 

cases 

cases 

cases 

Shell      . 
Average 
1929-3? 

7F9 

355 

U17 

lib? 

502 

2.525 

1939 
19^40 

^        bU6 
512 

256 
253 

■   360 

333 

L-iq 

395 

U12 

2,103 

ITrosen 

1959 
19'4G 

5k? 
65U 

93 
91 

110 
95 

102 

97 

109 

I.35S 

Egg  -prices  ' 

The  decline  in  the  price  received  oy  farmers  for  eggs  iron  15. 'l  cents 
in  rdd-March  to  I5.O  cents  .in  nid-April  was  aoout   seasonal.    'Hcv^ever,    the  price 
en  April  I5  was  O.5  cent     helov?  thst   cf  a  year  earlier  and  1»S  cents  belovr 
the  1929-33  average. 

The  higher  level  of  ccns"a:ners'    inccne,    and  the  eijq^ectei  smaller  siraplies 
of  eggs  d\-iring  the  last  half  of  I9U0  than  in  the   ss-tie  period  in  1939 »    will 
tend  to  "bring  ahout  higher  egg  prices,    relative  to  last  year,    d-uring  coming 
months. 


Price  per  dc2en  received  by  farmers  for   eggs 


Year   ; 

Jaai.    : 
15     : 

?eo .    ; 
15      : 

Mar.: 
15    : 

A-or . : 
15    : 

May   : 

-I  — 

J. '5   : 

J-une   : 
15   : 

J-aly  • 

1  »— 

A-og.    : 

Sept . : 

Oct. 

Nov.    : 

"1  '~      « 

Dec. 

15 

Cents 

Cents 

20.3 

16.1^ 
16.7 
20.2 

Cents 

17.3 

16.2 
16.0 
I5.H 

Gents 

16.  S 

15.9 
15.5 
15.0 

Gonts 
16. g 

17.6 
15.2 

Cents 

16. S 

IS. 2 
IU.9 

Cfints 

IS.l 

19.9 
16.5 

Cents 

21.0 
17.5 

Cents 

23.2 

2li.9 
20.6 

Cents 

26.2 

27.1 
22.9 

Ce"ts 

30.1 

29.0 
25.3 

Cents 

Average 
I929-3S 

1033 
193^ 
I9H6 

2U.2 

.   21.6 
:  IS.S 
:   IS. 3 

2S.S 

27..  9 
20.5 
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DO".ii;STIC  mUMiD 

Conditions  ^:7hich  affect   the  doiaestic   deracuid  for  farm  products   continued 
their  downward  trend,  dirtying  March  but   the  rate   of  decline  was  less  raarked.  than 
in  Js.n-u£i.ry  and  Fehmarr.     The  rate  of  decline  of  industrial  production  diu:'ing 
March  was  considera''.jly  less   than  in  either  Janixary  or  TeTsruary  ajid  weekly  data 
indicate  that   approximate   stability  was  reached  hy  April.      Incomes   of  con- 
simers  declined  during  April,    and  may  decline  ffrther  in  Majr  "because  of  the 
usual  lag  in  response  to  a  chaiif;e  in  indur/trisl  production.     However,    con- 
sumers'   incomes  probably  \7ill   continue  hie.-iiier  then  a  year   earlier  during  most 
if  not  all   of  19i;-0. 

Index  nunbers   of  nona,q:riciilt\u'al   income 

(192^^29  -   100,    adjusted  for   seasonal  variation) 


Year 

Jan .    . 

?eb.    .Liar.    .Apr.    . 

May      ; 

J^ne 

July   lAug.    ; 

Sept. ', 

Oct.    illov.    ". 

Dec. 

Average 
1929-38 

193s 

1939 
I9UO 

S5.2 

83.9 
.   90.6 
:  96.^. 

85. 1    85. U    85.0 

88.1      87.9      87.0 
90.6     Ql.l     90.1 

SU.3 

Sb.l 

90.5 

85.4 

86. 1 
91.7 

Sk.7    8U.7 

85.2      88.0 
91. 8    93.1 

g'4.U 

88.3 
93. U 

S'4.5     SU.2 

89.0     89.8 
95.1+     96.1 

8U.1 

90.3 
96.6 

l/  Preliminary* 
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A  COITARIor'^:  OF  FOUR  F3r:D^^GG  RATIOS 

The  Foxiltry  and  Egg  Situation  is  desipned  priiaarily  to  analyze  from  a 
national   standpoint  cuirent  devel opiTieiit s  effectin''"  the  oiitlook  for  the  poul- 
try/ industry,      Axi  iiiaportant  f  ectcr  In  this  outlook  is  the  trend  in  the  num- 
ber of  chickens  on  farms;    and  in  order  to  forecast  this  trend,    it  is  neces- 
sary;- to  have  a  rough  laef^sure  of  the  changes  in  the  profitableness  of  egg 
production.      One  useful  measure  is  a  ratio  of  feed  prices  to  eg^  prices  -  a 
feed-egf:  ratio. 

With  the  exception  of  the  first  fer;  issues  of  the  Poultrjr  and  Egg 
Sitiiation^  first  published  ±si  January  1937,    a  ratio  based  on  Chicago  prices 
is  the  only  feed-egg  ratio  which  has  appeared  in  tabular  or  chart  f oriii. 
This  particular  feed-egg  ratio  is  believed  to  be  more  nearly  representative 
of   conditions  for  the  country  as  a  xvhole  than  any  other  feed-egg  ratio  for  a  ' 
single  market  because  it  is  based  on -prices  in  a  market  located  near  the 
heart  of  the  greatest   single  feed-producing  area  and  the  most  important    sur- 
plus egg-producing  area  in  the  United  States. 

The  farm  feed-egg  ratio    (based  on  prices  received  aiid  paid  bj^  farmers) 
probably  more  nearly  represents  average  farm  conditions  for  the  United  States 
than  the   Chicago  ratio,    but   its  iiontblj'^  data  -as  of  the  15th  of  the  month  ar$ 
not  published  .intil  the  15th  of  the  f ollov.'ing  month.      The   Chicago  r'atio,    on 
the  other  hand,    is  based  on  vj-ee.'cly  data  and  becomes  a\'ailable   shortly  after 
the  end  of  each  vreek.      A  wee'cly  ratio  has  the  added  advantage  of  reflecting 
short-time  f luctii.abions  v\tiich  m.ay  be  obscured  in  a  ratio  based  on  monthly 
averages  or  on  a  single   observation  for  one  day  in  the  month.     The  farm 
ratio  also  is  necessarily"  hea^rily  ^^--eighted  for  the  important  poultrj''- 
producJ_ng  areas  in  the  midwestem  States,    so  a  close   sirrdlarity  betv^reen  the 
Chicago   ratio  and  the  farm  ratio  would  be  expected. 

The  question  frequently  arises,   however,    as  to  v;hether  the   Chicago 
ratio  is  a  reliable  measure  of   changes  in  relative  feed  costs  ^-n  different 
regions  of  the  country'-.     Xhe  prices  of  eggs  jji  different   sections  of  the 
United  States  generally  fluctuate  together  quite  unifonnly.      Any  differences 
betiveen  prices  other  than  those  due  to  transportation  costs  can  be  eliminat- 
ed Dj  a  comparatively  econoi.iical  intermarket  movement  of  eggs,    since  the 
transportation  cost  is  low  compared  to  the  total  value.      Kence,    egg  prices 
T/ould  be  expected  to  cause  no  major  discrepancies  between  ratios  for  sepa- 
rate regions.      However,  feed  prices  present  a  different   situation.     Freight 
rates  on  feed  are  high  in  relation  to  the  value,   thus  ma!:ing  the  cost  of  any 
major  interregional  movement  high.      Price  differences  between  regions  are 
unusually  large  at  times  because  of  the  occurrence  of  droughts  in  certain 
areas,  which  cause  them  to   shift  from  surplus  to  deficit  areas  so  far  as 
feed  supplies  are   concerned.      High  feed  costs  are  a  usiaal  result.     ThuS;    egg 
prices  fluctuate  quite  uniformly  for  the   counti^/  as  a  v/hole,  v/heroas  feed 
prices  tend  to  fluctuate   somewhart  independently  in  the  different  areas. 

The  v?.rying  costs  of  the  individual  ingredients  used  in  poulti-y  ra- 
tions and  the  different  feeding  practices  followed  in  different  areas  of  the 
United  States  maico  it  advisable  to  use  different  formulas  for  poultry  rations 
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in  the  vari.ous  regional  leec-eg^  ratios,     lilce-'viee^    it  is  probable  that  the 
fcrraula.3  f cr  pou]±r7/   ration e  aru   changed  from  t3Ji;8  to  tirae  as  the  prices  of 
the  various  feeds  fluctuate  lelative  to  each  ot^.er.      Poultr:.'"  feeders  are 
able  to  chesoen  their  ra.tions  considerably-  b;'  utilizing  the  niost  economical 
feeds  at  any  pa^rticu.lar  period  and  at  the   saine  time  can  approximately  main- 
tain the  desired  nutritive  content.      These   consideretionii  have  received 
little  rsco5nJ.tion  in  the  United  States  to  date  in  constructr^ng  feed-egg 
ratios,   but  perhaps  added  attention  vrill  be   i-iven  them  in  the  future. 

It  is  of  interest,   howe-^^er,   to  com.pare  several  feed-egg  ratios  which 
are  no?.'  bcinj  published  and  which  app.ly  to  different  regions  in  order  to  see 
v.'hether  thev  do  f luctuote  up  and  dovui  together  and  vvhether  the  discrepancies 
follo^sf  cjr\y  ref.ul3,r  pattern.      The  following  series  have  been  compared  in  fig- 
ure 2. 

(l)     The  Chicago  feed-egg  ratio  is  based  on  the  price  of  fresh  firsts 
at  Chicago  and  prices  of  corn,  wheat,   cats,   barley,   bran  and  tankage  at  that 
market.      This  ratio  is  puV>lished  in  the  Dairy  arid  Poultry  Market  News  Report 
for  ChicaL'o  and  Philadelphia  and  in  bhie  Poultry  and  Sgg  Situation,     ilonthly 
averages  vere  obtajjned  from  the  weekly  data  for  each  month. 

(2^     The  farm  f eed-egr  ratio  is  based  on  the  farm  price  of  eggs  and 
the  farm  prices  of  feeds  as  of  the  15th  of  the  month.     The   same  feeds  are 
used  as  in  the  Chicago  ratio.      It  is  published  in  the  m.onthly  Poultry  and 
Egg  Pro:'uction  r-enort. 


"•a-i 


(3)     The   California  feed-egg  ratio  ie  based  on  the  prices  of  laying 
rations   (50  percent  mash  .and  .50  percent   scratch)   delivered  at  Petaluma, 
California,    taid  the    average  p>r3.ce  received  by  f a.-!:vicrs  for  eggs  in  that  State 
as  of  the  1.5th  of  the  m.onth.      This  ratio  is  copputed  by  the   "Poultry  Produc- 
ers of   Central  Cal:if ornia"   ar,d  is  published  currently  i:i  theii-  publication, 
"Nulaid  News". 

iU)     The  New  York  feod-cgg  ratio  is  based  on  feed  prices   (50  percent 
mash  ar.d  50  percent  scratch)    in  the  P.ochester-Syracuse  zone  and  prices  of 
eggs  at  Nc.w  York  City.      It  is  computed  by  the  v'^tate  of  New  York  Depai-tm.ent 
of   Agriculture  and  Markets  and  is  published  in  various  trade  papers.      This 
series  is  also  publ.ishol  weekly,   biut  i-onthly  averages  were  obte.iiicd  from  the 
weekly  data. 

The   Chicago  ratio  and  the  farm  ratio  fluctuate  auite  unifojTtily.     The 
Ca3.if ornia  ratio,   prior  to  1932,  was  roich  higher  than  either  of  the  other 
ratios  for  those  years.      Since  about  1933j   however,   the  Ca].ifomia  ratio  has 
decreased  relative  to  the  others,   but   it  is   still  generally  above  both  the 
Chicago  and  the  farm  ratios.      The  New  York  ratio  has  been  consistently  above 
all  the  other  ratios,   reflectir.g  the  hi,--her  feed  costs  relative  to  egg 
prices  in  tne  Northeast  area. 

Another  iir^portant  consideration   iii  tliese   ccm.parisons  is  the  uniform- 
ity or  lack  of  uniformity  in  the   seasonal  movement.      It  is  evident  that  each 
series  has  a  well-defined  seasonal  movement  which  is  fairly  uniform  for  all 
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series  withir.  any  one  year,    although  the  apparent   seasons  differ  consider- 
ably from  year  to  year. 

In  E^cnei^al,  the  different  series  fluctuate  fairly  uniformly  from 
year  to  year,   but  the  soread  beti-veen  the  series  varies  sorneiArhat  vd.th  the 
seasons  of  the  jei^v.      The   California  and  Few  York  ratios  are  hi.gier,    rela- 
tively,   in  the   spring  months  than  the  Chics^c  or  lanu  ratios.      To  this  ex^  . 
tent  the  Chicago  ratio  is  not  repres.intatiN.n^   of   a;.l  regions.     Eut  it  ap- 
pears thst   if    soffi3   allowance   is  made  for  "this  cha-ging  diCferentTial,  the_ 
Chicago  ratio  may  be  used  to  indicate,  \¥ith  a  fair  degree  of  accuracy,  the 
changes  in  the   relative  feed  costs  foi-  all  regions   ox   the  United  States. 
For  tiii's  reason,    bh.e  Chicago  ratio  .will  continue  to  be  carried  in  the  Poul- 
try and  Egg  Situation,   but  mention  of  the  other  ratios  will  be  made  when- 
ever unusual  discrepancies  occur. 
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